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_dXUb�]UdX_T�g_e\T�\Y]Yd�dXU�^e]RUb�_V
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S_XUbU^d��S_^cYcdU^d�`bUSUTU^d�Q^T�QT]Y^Yc�
dbQdYfU�UVVYSYU^Si�Y^�dXU�VQSU�_V�]QccYfU
T_S[Udc�]Qi�_edgUYWX�S_e^dUbfQY\Y^W�S_^�
SUb^c�

1\dUb^QdYfU\i��dXU�SYbSeYd�RQcUT
S_ebdc�_V�Q``UQ\c�S_e\T�bU]QY^�Qd�Q``b_hY�
]QdU\i�dXUYb�`bUcU^d�cYjU�Q^T�^e]RUb�YV�VYbcd�
\Y^U�Q``U\\QdU�bUfYUg�gUbU�`b_fYTUT�Y^�Q�^Ug
dYUb�_V�Q``U\\QdU�dbYRe^Q\c�UcdQR\YcXUT�Qd�Q^
Y^dUb]UTYQdU�\UfU\�RUdgUU^�dXU�TYcdbYSdc�Q^T
dXU�SYbSeYd���9V�dXYc�Q``b_QSX�gUbU�dQ[U^��dXU
�SYbSeYd��S_ebdc�g_e\T�RU�Y^�Q�`_cYdY_^�d_
]QY^dQY^�Q�bU\QdYfU\i�S_^cYcdU^d�Q^T�S_XUbU^d
R_Ti�_V�SYbSeYd�\Qg�dXb_eWX�TYcSbUdY_^Qbi
bUfYUg�_V�TUSYcY_^c�bU^TUbUT�Y^�dXU�\_gUb
Q``U\\QdU�S_ebdc�

1^_dXUb�]UdX_T�d_�Uh`Q^T�dXU�cic�
dU]�c�SQ`QSYdi�V_b�Q``U\\QdU�bUfYUg�g_e\T�RU
Q^��Q``U\\QdU�dUb]��_b��Q``U\\QdU�TYfYcY_^��Qd
dXU�TYcdbYSd�\UfU\�$��DXUcU�`Q^U\c�g_e\T�UhYcd

                                                          
#��9T�+�B5@?BD�?6�D85�6545B1<�3?EBDC�CDE4I�3?==9DD55

!"%�# ��!)) ��
$��DXU�YTUQ�_V�c_]U�Q``U\\QdU�bUfYUg�RUY^W�\_SQdUT�Qd�dXU
TYcdbYSd�S_ebd�\UfU\�Yc�^_d�^Ug���CUU�B_cS_U�@_e^T��1@�

@5<<1D5�@B?354EB5�9>�39F9<�31C5C�#) ��!)$!�+�<_eYc�8�
@_\\Q[��1]YSY�3ebYQU��%&�E��389��<��B5F��(!!��("%�("&
�!)()���R__[�bUfYUg����=_bU_fUb��B_cS_U�@_e^T�c�`b_�
`_cQ\�Q\c_�g_e\T�\Y]Yd�\YdYWQ^dc�Y^�ceSX�Q�V_be]�d_�dXU
QbWe]U^dc�Q\bUQTi�]QTU�Y^�dXU�dbYQ\�S_ebd���CUU�<UddUb
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���

`bY]QbY\i�d_�U^cebU�S_bbUSdY_^�_V�Ubb_bc�Q^T
cSbUU^�\UWQ\�YcceUc�V_b�`_ccYR\U�bUfYUg�Y^�dXU
S_ebd�_V�Q``UQ\c���Dg_�U\U]U^dc�g_e\T�RU
[Ui�d_�Y]`\U]U^dY^W�ceSX�Q�cicdU]���6Ybcd�
TYcdbYSd�ZeTWUc�cX_e\T�^_d�bUfYUg�SQcUc�QbYc�
Y^W�_ed�_V�dXUYb�_g^�TYcdbYSdc���CUS_^T��YV
SebbU^d�SQcU\_QT�S_^TYdY_^c�`UbcYcd��dXU
^e]RUb�_V�TYcdbYSd�ZeTWUc�Q^T�_b�]QWYcdbQdU
ZeTWUc�g_e\T�XQfU�d_�RU�Uh`Q^TUT�cYW^YVY�
SQ^d\i�d_�SQbbi�_ed�R_dX�dbYQ\�Q^T�Q``U\\QdU
Ve^SdY_^c���CY^SU�SbUQdY_^�_V�QTTYdY_^Q\�TYc�
dbYSd�ZeTWUcXY`c�Yc�^_d�Q�TUcYbQR\U�]UdX_T�d_
QTTbUcc�Q�g_b[\_QT�SbYcYc�Qd�dXU�Q``U\\QdU
\UfU\��Q``U\\QdU�`Q^U\c�cX_e\T�^_d�RU�TbQg^
Vb_]�QbUQc�gXUbU�TYcdbYSd�ZeTWUc�b_edY^U\i
SQbbi�Q�]QhY]e]�dbYQ\�\UfU\�SQcU\_QT�

1�TYcdbYSd�\UfU\�Q``U\\QdU�`Q^U\�]YWXd
S_^cYcd�_V�_^U�SYbSeYd�ZeTWU�Q^T�dg_�TYcdbYSd
ZeTWUc��`UbXQ`c�Vb_]�_edcYTU�dXU�SYbSeYd�
4YcdbYSd�ZeTWUc�cYddY^W�_^�bUfYUg�`Q^U\c
S_e\T�RU�QccYW^UT�V_b�ceRcdQ^dYQ\�dUb]c��U�W��
dXbUU�iUQbc��d_�WYfU�dXU]�dY]U�d_�WQY^�Uh`U�
bYU^SU�Y^�dXUYb�^Ug�b_\U�Q^T�d_�cdQVV�dXUYb
SXQ]RUbc�QSS_bTY^W\i���6ebdXUb�bUfYUg
g_e\T�RU�Y^�dXU�TYcSbUdY_^�_V�dXU�S_ebdc�_V
Q``UQ\c�_^�`UdYdY_^��e^\Ucc�dXU�VYbcd�Q``U\\QdU
`Q^U\�SUbdYVYUT�dXU�SQcU��_b�c_]U�`_bdY_^�_V
Yd��V_b�bUfYUg���DXU�`b_WbQ]�g_e\T�RU�Y^cdY�
dedUT�VYbcd�_^�Q�`Y\_d�RQcYc�Q^T��`UbXQ`c�
\Y]YdUT�d_�SUbdQY^�SQdUW_bYUc�_V�SQcUc��U�W��
TYfUbcYdi�QSdY_^c��c_SYQ\�cUSebYdi�TYcQRY\Ydi
S\QY]c����1VdUb�QccUccY^W�dXU�bUce\dc�_V�dXU
`Y\_d�`b_WbQ]��ZebYcTYSdY_^�_V�Q``U\\QdU
`Q^U\c�]YWXd�RU�Uh`Q^TUT�d_�QTTYdY_^Q\
SQdUW_bYUc�_V�SQcUc��_b�UfU^�d_�Q\\�]QddUbc
_bYWY^QdY^W�Y^�dXU�TYcdbYSd�S_ebdc�

6Y^Q\\i��dXU�Q``U\\QdU�cicdU]�S_e\T
Q\c_�QTTbUcc�bYcY^W�SQcU\_QTc�Ri�\Y]YdY^W�dXU
^e]RUb�_V�Q``U\\QdU�ZeTWUc�bUaeYbUT�d_�TU�
SYTU�Q^�Q``UQ\���1\dX_eWX�dXU�ZeTYSYQbi�Yc
SebbU^d\i�S_]]YddUT�d_�dXU�`bY^SY`\U�_V
dXbUU�ZeTWU�bUfYUg�Qc�dXU�cdQ^TQbT�V_b�Q`�

                                                                                       
Vb_]�@b_VUcc_b�@Qe\�4��3QbbY^Wd_^�d_�dXU�8_^_bQR\U
5TgQbT�B��2US[Ub�"��>_f��#��!))#��

`UQ\c��bYcY^W�SQcU\_QTc�]Qi�bUaeYbU�bUTeSY^W
dXU�cYjU�_V�Q``U\\QdU�`Q^U\c�d_�dg_�ZeTWUc�
_b�Q\\_gY^W�V_b�cY^W\U�ZeTWU�bUfYUg�_V�c_]U
SQcUc���5h`UbY]U^dc�gYdX�cY^W\U�ZeTWU�bU�
fYUg�]YWXd�RU�S_^TeSdUT�Y^�SQcUc�dXQd
Y^f_\fU�cY^W\U�YcceUc�Q^T�TUVUbU^dYQ\�cdQ^�
TQbTc�_V�bUfYUg��Y�U����QRecU�_V�TYcSbUdY_^�
Ri�dXU�TYcdbYSd�S_ebd��_b��ceRcdQ^dYQ\�UfY�
TU^SU��d_�ce``_bd�Q^�QWU^Si�_bTUb�
1\dUb^QdYfU\i��S_ebdc�_bWQ^YjUT�_^�Q�WU_�
WbQ`XYS�RQcYc�]YWXd�]_fU�d_gQbT�WbUQdUb
c`USYQ\YjQdY_^�Ri�b_edY^U\i�QccYW^Y^W�Y^TY�
fYTeQ\�ZeTWUc�_b�`Q^U\c�d_�XQ^T\U�`QbdYSe\Qb
ceRZUSd�QbUQc���3bUQdY^W�^Ug�S_ebdc�gYdX
]_bU�\Y]YdUT�ceRZUSd�]QddUb�ZebYcTYSdY_^
Q\c_�]YWXd�RU�S_^cYTUbUT�

/LPLWLQJ�WKH�5LJKW�WR�$SSHDO

6e^TQ]U^dQ\�bUcdbeSdebY^W�_V�dXU�Q`�
`U\\QdU�Ve^SdY_^�Yc�_^U�`_ccYR\U�Q``b_QSX�d_
Q�TbQ]QdYS�Y^SbUQcU�Y^�dXU�Q``U\\QdU�g_b[�
\_QT���9d�g_e\T�\Y[U\i�bUaeYbU�Q�bUUfQ\eQdY_^
_V�dXU�`bY^SY`\U�dXQd�UQSX�\YdYWQ^d�Yc�WeQbQ^�
dUUT�Qd�\UQcd�_^U�Q``UQ\�Qc�_V�bYWXd�RUV_bU�Q
`Q^U\�_V�dXbUU�1bdYS\U�999�ZeTWUc���DXec��YV
S_^TYdY_^c�cUbY_ec\i�TUdUbY_bQdU�Y^�dXU�S_ebdc
_V�Q``UQ\c��Yd�]Qi�RU�^USUccQbi�d_�S_^cYTUb
c_]U�\Y]YdQdY_^c�_^�dXU�bYWXd�d_�Q``UQ\���DXU
bYWXd�d_�Q``UQ\�S_e\T�RU�U\Y]Y^QdUT�S_]�
`\UdU\i�Y^�SUbdQY^�di`Uc�_V�SQcUc��ceSX�Qc
QT]Y^YcdbQdYfU�SQcUc�Y^�gXYSX�dXU�TYcdbYSd
S_ebd�QSdc�Qc�dXU�bUfYUgUb�_V�QWU^Si�QSdY_^
Q^T�SUbdQY^�di`Uc�_V��VUTUbQ\�aeUcdY_^��SQcUc
Y^�gXYSX�cdQdU�\Qg�YcceUc�`bUT_]Y^QdU���9^�Q\\
�_b�c_]U��_dXUb�SQcUc�Q``U\\QdU�bUfYUg�S_e\T
RU�TYcSbUdY_^Qbi�

DXUcU�_`dY_^c�cX_e\T�RU�`ebceUT
_^\i�Qc�Q�\Qcd�bUc_bd���9d�T_Uc�^_d�`bUcU^d\i
Q``UQb�dXQd�dXU�cdbUcc�_^�dXU�S_ebdc�_V�Q`�
`UQ\c�Yc�cUbY_ec�U^_eWX�d_�ZecdYVi�QRQ^T_^Y^W
dXU�cdQded_bi�bYWXd�d_�Q``UQ\�Y^�Q\\�SQcU�di`Uc�
5hSU`d�V_b�SUbdQY^�QWU^Si�SQcUc�Q^T�TYfUb�
cYdi�QSdY_^c��dXYc�`\Q^�T_Uc�^_d�YTU^dYVi
TYcSbUdU�SQcU�di`Uc�gX_cU�U\Y]Y^QdY_^�Vb_]



&+$37(5��������&21)5217,1*�7+(�$/7(51$7,9(�)8785(�æ

7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ
LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�

���

dXU�Q``U\\QdU�T_S[Ud��gXY\U�bUdQY^Y^W�TYcdbYSd
S_ebd�ZebYcTYSdY_^��g_e\T�RU�VQYb�Q^T�g_b[�
QR\U��iUd�`b_fYTU�ceRcdQ^dYQ\�SQcU\_QT�bU\YUV�

4YcSbUdY_^Qbi�bUfYUg�Q\c_�S_e\T�XQfU
dXU�e^Y^dU^TUT�UVVUSd�_V�Y^SbUQcY^W�dXU
RebTU^�_^�TYcdbYSd�ZeTWUc�d_�`b_fYTU�]_bU
gbYddU^�ce``_bd�V_b�TUSYcY_^c�]QTU�Qd�dXU
dbYQ\�\UfU\���9d�g_e\T�`_cU�TYVVYSe\dYUc�Y^�U^�
cebY^W��Q^T�Q``UQbY^W�d_�U^cebU��dXQd�Q\\
S\QccUc�_V�\YdYWQ^dc�QbU�dbUQdUT�VQYb\i�Q^T�QbU
^_d�Sed�_VV�Vb_]�dXU�`b_dUSdY_^c�_V�dXU�Q`�
`U\\QdU�`b_SUcc�Ri�fYbdeU�_V�dXUYb�cdQdec�

?edbYWXd�U\Y]Y^QdY_^�_V�Q``U\\QdU�bU�
fYUg�cX_e\T�RU�S_^cYTUbUT�_^\i�V_b�SQcUc�Y^
gXYSX�dXU��\Qg�TUS\QbQdY_^��Ve^SdY_^�_V�Q`�
`U\\QdU�bUfYUg�Yc�^_d�Qd�cdQ[U���5hQ]`\Uc�_V
ceSX�SQcUc�]YWXd�Y^S\eTU�c_]U�QT]Y^YcdbQ�
dYfU�SQcUc�Y^f_\fY^W�TYcdbYSd�S_ebd�bUfYUg�_V
QWU^Si�QSdY_^��Q^T�SQcUc�bQYcY^W�`bY]QbY\i
cdQdU�\Qg�YcceUc�%

0DNLQJ�%HVW�8VH�RI�7ULDO�&RXUW
5HVRXUFHV

1�TbQcdYS�Y^SbUQcU�Y^�dXU�g_b[\_QT�_V
dXU�TYcdbYSd�S_ebdc�g_e\T�bUaeYbU�cYW^YVYSQ^d
SXQ^WUc�Y^�dXU�ecU�_V�ZeTYSYQ\�bUc_ebSUc�
CeSX�SXQ^WUc�]Qi�Y^S\eTU�dXU�V_\\_gY^W*

�Q� BUaeYbU�ZeTWUc�d_�RU�]_bU�bUQTY\i
QfQY\QR\U�V_b�dU]`_bQbi�QccYW^]U^d�

�R� 1edX_bYjU�QTZe^Sd�ZeTYSYQ\�_VVYSUbc�_V

dXU�TYcdbYSd�S_ebdc��Y�U���]QWYcdbQdU�ZeTWUc
Q^T�RQ^[be`dSi�ZeTWUc��d_�S_^TeSd�Q�gYTUb
fQbYUdi�_V�`b_SUUTY^Wc�

1�fQcd\i�Uh`Q^TUT�SQcU\_QT�gY\\�bU�
aeYbU�dXU�]QhY]e]�edY\YjQdY_^�_V�UhYcdY^W

                                                          
%��DXYc�`\Q^�Q\c_�S_^dQY^c�bUS_]]U^TQdY_^c�S_^SUb^Y^W�dXU
`_ccYRY\Ydi�_V�]Q[Y^W�Q``U\\QdU�bUfYUg�TYcSbUdY_^Qbi�Y^
c_]U�di`Uc�_V�QT]Y^YcdbQdYfU�QWU^Si�SQcUc���CUU�3XQ`dUb�$�
BUS_]]U^TQdY_^�)��Q^T�3XQ`dUb�%��BUS_]]U^TQdY_^�" 
ce`bQ�

ZeTYSYQ\�bUc_ebSUc���1\dX_eWX�Q�cicdU]�_V
]Q^TQd_bi�QccYW^]U^dc�]Qi�^_d�RU�Q``b_�
`bYQdU�V_b�1bdYS\U�999�ZeTWUc��Y^SU^dYfUc
cX_e\T�RU�ecUT�d_�Q\\_g�S_ebdc�d_�]Q[U
WbUQdUb�Q^T�]_bU�UVVUSdYfU�ecU�_V�fYcYdY^W
ZeTWUc��Q^T�d_�U^S_ebQWU�ZeTWUc�d_�RU�QfQY\�
QR\U�V_b�dU]`_bQbi�QccYW^]U^d���1^_dXUb�
]_bU�TURQdQR\U��c_\edY_^�]YWXd�RU�Q�cicdU]
_V�²V\_QdY^W³�QccYW^]U^dc�RQcUT�_^�ZeTWU�
cXY`c�^_d�`Ub]Q^U^d\i�dYUT�d_�Q�`QbdYSe\Qb
S_ebd��_b�b_dQdY_^�_V�ZeTWUc�RUdgUU^�Q�`Ub�
]Q^U^d�Tedi�cdQdY_^�Q^T�Q^�UhdU^TUT�`UbY_T
_V�dU]`_bQbi�Tedi�Y^�fQbY_ec�S_ebdc��&

1cce]Y^W�dXQd�Q^i�S_^cdYdedY_^Q\
aeUcdY_^c�S_e\T�RU�bUc_\fUT��]QWYcdbQdU
ZeTWUc�Q^T�RQ^[be`dSi�ZeTWUc�S_e\T�RU
QccYW^UT��Qc�^UUTUT��d_�S_^TeSd�Q�gYTUb�fQ�
bYUdi�_V�TYcdbYSd�S_ebd�`b_SUUTY^Wc�gYdX�dXU
S_^cU^d�_V�dXU�`QbdYUc���6_b�UhQ]`\U��]QWYc�
dbQdU�ZeTWUc�]YWXd�Uh`Q^T�_^�dXUYb�SebbU^d
b_\U�Y^�S_^TeSdY^W�SYfY\�Q^T�^_^�VU\_^i
SbY]Y^Q\�`b_SUUTY^Wc�Ri�`\QiY^W�Q�WbUQdUb
`Qbd�Y^�VU\_^i�`b_cUSedY_^c��Y^S\eTY^W�dXU
S_^TeSd�_V�dbYQ\c�Q^T�_b�cU^dU^SY^W���CY]Y�
\Qb\i��RQ^[be`dSi�ZeTWUc�]YWXd�RU�QccYW^UT
SQcUc�_^�dXU�bUWe\Qb�TYcdbYSd�S_ebd�T_S[Ud
�U�W���S_]`\Uh�S_]]UbSYQ\�QSdY_^c��Y^
gXYSX�dXUYb�RQS[Wb_e^T�Q^T�Uh`UbYU^SU
g_e\T�RU�`QbdYSe\Qb\i�bU\UfQ^d�

DXU�CdQ^TY^W�3_]]YddUU�_^�Be\Uc�_V
@bQSdYSU�Q^T�@b_SUTebU�cX_e\T�Q\c_�bUUhQ]�
Y^U�6UTUbQ\�Be\U�_V�3YfY\�@b_SUTebU�%#�d_
UfQ\eQdU�X_g�ce``_bd�V_b�ZeTWUc�Y^�dXU�TYc�
dbYSd�S_ebd�]YWXd�RU�Uh`Q^TUT�dXb_eWX�dXU

                                                          
&��6UTUbQ\�ZeTWUc�XQfU�^UQb\i�Q\gQic�RUU^�TbQg^�Vb_]��Q^T
YTU^dYVYUT�gYdX��dXU�bUWY_^�_b�\_SQ\Ydi�Y^�gXYSX�dXUi�cUbfU�
EcU�_V��V\_QdUb��ZeTWUcXY`c��UfU^�_^�Q�\Y]YdUT�RQcYc��g_e\T
S_^cdYdedU�Q�TU`QbdebU�Vb_]�dbQTYdY_^�dXQd�]Qi�RU�e^QSSU`d�
QR\U��UYdXUb�_^�`_\YdYSQ\�_b�_dXUb�Wb_e^Tc���DXU�_^\i
`bUfY_ec�Uh`UbY]U^d�_V�dXYc�[Y^T±dXU�3_]]UbSU�3_ebd
UQb\i�Y^�dXYc�SU^debi±gQc�e^ceSSUccVe\���9d�g_e\T�RU�TYVVY�
Se\d�d_�VY^T�aeQ\YVYUT�Y^TYfYTeQ\c�gX_�QbU�gY\\Y^W�d_�Qcce]U
Q^T�bU]QY^�Y^�dXYc�[Y^T�_V��b_fY^W��QccYW^]U^d���BQdXUb
dXQ^�QddU]`d�d_�bUSbeYd�^Ug�ZeTWUc�`Ub]Q^U^d\i�V_b�ceSX
`_cYdY_^c��Yd�]YWXd�RU�]_bU�VUQcYR\U�d_�QedX_bYjU�dXU�3XYUV
:ecdYSU�d_�QccYW^�UhYcdY^W�ZeTWUc�d_��V\_QdUb��cUbfYSU�V_b
\Y]YdUT�`UbY_Tc��U�W���!(�]_^dXc�d_�dg_�iUQbc��



æ � /21*�5$1*(�3/$1�)25�7+(�)('(5$/�&28576

7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ

LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
���

WbUQdUb�ecU�_V�c`USYQ\�]QcdUbc�_b�_dXUb�QT�
Ze^Sd�_VVYSUbc�

'LYHUWLQJ�WKH�&LYLO�&DVHORDG

9V�dXU�Y^SbUQcU�Y^�SYfY\�SQcUc�SQecUc
UhSUccYfU�TU\Qi�Y^�_RdQY^Y^W�dbYQ\�TQdUc�
dXU�TYcdbYSd�S_ebdc�S_e\T�U]`\_i�Q�Rb_QT
bQ^WU�_V�Q\dUb^QdYfU�TYc`edU�bUc_\edY_^
dUSX^YaeUc±`_ccYR\i�Y^S\eTY^W�]Q^TQd_bi
`b_SUccUc���9V�ceSX�Q�cYdeQdY_^�S_]Uc�QR_ed�
dXU�:eTYSYQ\�3_^VUbU^SU�cX_e\T�cUU[�\UW�
Yc\QdY_^�_b�_dXUbgYcU�QT_`d�Q``b_`bYQdU
]UQcebUc�d_*

5^S_ebQWU�UQSX�VUTUbQ\�S_ebd�d_�Uh`Q^T�dXU
cS_`U�Q^T�QfQY\QRY\Ydi�_V�Q\dUb^QdYfU�]UdX�
_Tc�_V�TYc`edU�bUc_\edY_^�

?fUb�dXU�`Qcd�TUSQTU�dXU�Y^SbUQcU�Y^
SYfY\�SQecUc�_V�QSdY_^�Y^�VUTUbQ\�S_ebdc��dXU
S_^dY^eY^W�VUTUbQ\YjQdY_^�_V�]Q^i�SbY]Y^Q\
_VVU^cUc��Y]`\U]U^dQdY_^�_V�cU^dU^SY^W
WeYTU\Y^Uc��Q^T�_dXUb�VQSd_bc�XQfU�]QTU�Yd
]_bU�TYVVYSe\d�V_b�SYfY\�\YdYWQ^dc�d_�bUSUYfU
UQb\i�Q^T�VYb]�dbYQ\�TQdUc���1SS_bTY^W\i��Y^
QTTYdY_^�d_�bUTeSY^W�dXU�dY]U�Q^T�S_cdc�_V
dbYQ\c��UQSX�VUTUbQ\�S_ebd�cX_e\T�RU�QR\U�d_
`b_fYTU�Ydc�\YdYWQ^dc�Uh`Q^TUT�Q\dUb^QdYfU
]UdX_Tc�_V�TYc`edU�bUc_\edY_^�

DXU�QfQY\QRY\Ydi�_V�ceSX�Q\dUb^QdYfU
`b_SUTebUc�g_e\T�_VdU^�Q\\_g�\YdYWQ^dc�d_
bUc_\fU�dXUYb�TYc`edUc�Y^�Q�]_bU�UVVYSYU^d�
Uh`UTYdY_ec�Q^T�S_cd�UVVUSdYfU�]Q^^Ub�
1\_^W�gYdX�Q\\_gY^W�\YdYWQ^dc�d_�SX__cU
dXU�TYc`edU�bUc_\edY_^�`b_SUTebU�]_cd�Q`�
`b_`bYQdU�d_�dXUYb�SQcUc��dXU�`b_fYcY_^�_V
Q\dUb^QdYfU�`b_SUTebUc�g_e\T�S_^cUbfU�dXU
ZeTYSYQbi�c�e^YaeU�Q^T�`bUSY_ec�bUc_ebSU±
dXU�dbYQ\��gXUdXUb�RU^SX�_b�Zebi±V_b�dX_cU
TYc`edUc�Y^�gXYSX�Yd�Yc�]_cd�^UUTUT���DXU
TYfUbcY_^�_V�TYc`edUc�Vb_]�Q�dbQTYdY_^Q\�dbYQ\
`b_SUcc�d_�_dXUb�]UdX_Tc�_V�bUc_\edY_^�gY\\
U^QR\U�ZeTWUc�d_�S_^SU^dbQdU�_^�Y]`b_fY^W

dXU�]Q^QWU]U^d�Q^T�S_^TeSd�_V�SQcUc�dXQd
`b_SUUT�d_�dbYQ\�'

/LPLWLQJ�-XULVGLFWLRQ

9V�SQcU\_QT�f_\e]U�bU^TUbc�dXU�S_ebdc
_V�Q``UQ\c�Q^T�TYcdbYSd�S_ebdc�e^QR\U�d_�TU�
\YfUb�dY]U\i��gU\\�bUQc_^UT�TUSYcY_^c�Q^T
c`UUTi�dbYQ\c�gYdX�`b_SUTebQ\�VQYb^Ucc��dXU
:eTYSYQ\�3_^VUbU^SU�S_e\T�S_^cYTUb�cUU[Y^W
]_bU�UhdU^cYfU�bUTeSdY_^c�Y^�VUTUbQ\�S_ebd
ZebYcTYSdY_^�d_�Ve\VY\\�dXU�]YccY_^�_V�dXU�VUT�
UbQ\�S_ebdc��Qc�\YcdUT�RU\_g*

�Q� BUcd_bU�Q�]Y^Y]e]�Q]_e^d�Y^�
S_^db_fUbci�bUaeYbU]U^d�V_b�VUTUbQ\�aeUcdY_^
SQcUc��UYdXUb�WU^UbQ\\i�_b�Y^�c`USYVYS�SQdUW_�
bYUc�

�R� 5\Y]Y^QdU�_b�ceRcdQ^dYQ\\i�SebdQY\�dXU
ZebYcTYSdY_^�_V�dXU�TYcdbYSd�S_ebd��Y^�dX_cU
SQdUW_bYUc�_V�SQcUc�dXQd�]Qi�RU�Q``b_`bY�
QdU\i�bUc_\fUT�Y^�VUTUbQ\�QT]Y^YcdbQdYfU�_b
cdQdU�V_be]c�

�S� 5cdQR\YcX�QTTYdY_^Q\�ZebYcTYSdY_^Q\�bU�
aeYbU]U^dc��RQcUT�_^�dXU�^QdebU�Q^T�cS_`U
_V�dXU�S_^db_fUbci��V_b�\YdYWQdY^W�Y^�VUTUbQ\
S_ebd�`QbdYSe\Qb�]QddUbc�Y^�gXYSX�cdQdU
S_ebdc�XQfU�S_^SebbU^d��ZebYcTYSdY_^�

BUcdbYSdY_^�_V�VUTUbQ\�ZebYcTYSdY_^�Yc
Q�cdU`�dXQd�cX_e\T�^_d�RU�UQcY\i�dQ[U^�Q^T��Y^
`bQSdYSU��Yc�\Y[U\i�d_�RU�dQ[U^�_^\i�Qc�Q�\Qcd
bUc_bd���>UfUbdXU\Ucc��Yd�]Qi�RUS_]U�^USUc�
cQbi�d_�bUcdbYSd�QSSUcc�d_�dXU�S_ebdc�d_�dXU
UhdU^d�S_^cdYdedY_^Q\\i�`Ub]YccYR\U��Y�U���\Y]Yd
bUfYUg�d_�S_^cdYdedY_^Q\�YcceUc��c_�dXQd�dXU
\Y]YdUT�bUc_ebSUc�_V�dXU�VUTUbQ\�S_ebdc�]Qi
RU�Q``\YUT�d_�dX_cU�TYc`edUc�dXQd��e^TUb�dXU

                                                          
'��9d�cX_e\T�RU�U]`XQcYjUT�dXQd�dbQTYdY_^Q\�SQcU�]Q^QWU]U^d
Q^T�dbYQ\�`b_SUTebUc�XQfU�RUU^��Q^T�QbU��g_b[Y^W�gU\\�
DX_cU�`b_SUTebUc�RUcd�`bUcUbfU�dXU�S_bU�fQ\eUc�e^TUbWYbT�
Y^W�dXU�VUTUbQ\�S_ebdc��\_^W�dbQTYdY_^�_V�UhSU\\U^SU���DXYc
SXQ`dUb��X_gUfUb��Yc�S_^SUb^UT�gYdX�`b_R\U]c�dXQd�]Qi
QbYcU�Y^�dXU�VedebU
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`bY^SY`\Uc�_V�ZeTYSYQ\�VUTUbQ\Yc]��cUU�3XQ`dUb
$�ce`bQ���_eWXd�d_�RU�bUc_\fUT�Y^�dXQd�V_be]�

9^�QTTYdY_^�d_�bUcd_bQdY_^�_V�Q�]Y^Y�
]e]��Q]_e^d�Y^�S_^db_fUbci�bUaeYbU]U^d
V_b�VUTUbQ\�aeUcdY_^�SQcUc��VUTUbQ\�S_ebd�Ze�
bYcTYSdY_^�S_e\T�RU�SebdQY\UT�Y^�SQcUc
Q``b_`bYQdU\i�bUc_\fUT�Y^�1bdYS\U�9�dbYRe^Q\c�
QT]Y^YcdbQdYfU�QWU^SYUc��_b�cdQdU�S_ebdc�
5hQ]`\Uc�_V�ceSX�SQcU�SQdUW_bYUc�Y^S\eTU
c_SYQ\�cUSebYdi�RU^UVYd�S\QY]c��S_^dbQSd
S\QY]c��RU^UVYd�S\QY]c�e^TUb�5B9C1�gU\VQbU
`\Q^c��V_bVUYdebU�`b_SUUTY^Wc��Q^T�SQcUc�`bY�
]QbY\i�Y^f_\fY^W�cdQdU�\Qg�YcceUc��U�W���]Q^i
69BB51�`b_SUUTY^Wc�(�`b_TeSdc�\YQRY\Ydi�
Q^T�_bTY^Qbi�d_bd�S\QY]c����6Y^Q\\i��^_dY_^c
_V�S_]Ydi�]YWXd�ce``_bd��U^QSd]U^d�_V�QTTY�
dY_^Q\�SbYdUbYQ�bU\QdY^W�d_�dXU�^QdebU�Q^T
cS_`U�_V�dXU�S_^db_fUbci�V_b�Y^f_[Y^W�VUT�
UbQ\�S_ebd�ZebYcTYSdY_^�Y^�SQcUc�gXUbU
S_^SebbU^d�cdQdU�S_ebd�ZebYcTYSdY_^�UhYcdc�)

0DLQWDLQLQJ�(IIHFWLYH�*RYHUQDQFH

9V�VUTUbQ\�S_ebd�SQcU\_QTc�Q^T�dXU�Qd�
dU^TQ^d�^UUT�V_b�ZeTYSYQ\�bUc_ebSUc
TbQ]QdYSQ\\i�Y^SbUQcU��W_fUb^Q^SU�_V�Q^�Uh�
`Q^TUT�ZeTYSYQ\�cicdU]�cX_e\T�U]`XQcYjU
�!��`b_fYcY_^�_V�QT]Y^YcdbQdYfU�S__bTY^QdY_^
Q^T�TYbUSdY_^��Q^T��"��`bUcUbfQdY_^�_V�Q
Rb_QT\i�`QbdYSY`Qd_bi�W_fUb^Q^SU�`b_SUcc
U^S_ebQWY^W�Uh`bUccY_^�_V�TYfUbcU�`Ubc`US�
dYfUc�

3XQ^WUc�Y^�W_fUb^Q^SU�]YWXd�RU�bU�
aeYbUT�YV�dXU�dXbUU�RbQ^SXUc�QbU�e^QR\U�d_
Qf_YT�Q�WbUQd�Uh`Q^cY_^�Y^�VUTUbQ\�S_ebd�Ze�
bYcTYSdY_^�Q^T�SQcU\_QTc���DXUcU�Y^SbUQcUc
]YWXd�bUaeYbU�ceRcdQ^dYQ\�Wb_gdX�Y^�dXU

                                                          
(��6Y^Q^SYQ\�9^cdYdedY_^c�BUV_b]��BUS_fUbi��Q^T�5^V_bSU�
]U^d�1Sd�_V�!)()��@eR��<��>_��! !�'#��! #�CdQd��!(#��Qc
Q]U^TUT�
)��9V�dXYc�Q``b_QSX�gUbU�V_\\_gUT��dXU�Y]`\U]U^dY^W
\UWYc\QdY_^�g_e\T�XQfU�d_�RU�TbQVdUT�SQbUVe\\i�d_�Qf_YT
SbUQdY^W�²cQdU\\YdU³�\YdYWQdY_^�dXQd�]UbU\i�bU`\QSUc�_^U
g_b[\_QT�RebTU^�V_b�Q^_dXUb���?RZUSdYfU�SbYdUbYQ�]ecd�RU
TUfU\_`UT�Q^T�Q``\YUT�c_�dXQd�S_ebdc�T_�^_d�TUSYTU
ceRZUSdYfU\i�gXYSX�SQcUc�QbU�\YdYWQdUT�Y^�Q�VUTUbQ\�V_be]�

^e]RUbc�_V�ZeTWUc�Q^T�ce``_bdY^W�cdQVV
]U]RUbc�Qd�Q\\�\UfU\c�_V�S_ebd�_bWQ^YjQdY_^�
DXU�UhdU^d�_V�dXYc�Wb_gdX�S_e\T�Q\c_�bUaeYbU
WbUQd\i�Y^SbUQcUT�ecU�_V�QTZe^Sd�ZeTYSYQ\�_V�
VYSUbc�Q^T�dUSX^_\_WYSQ\\i�TYVVUbU^d�gQic�_V
T_Y^W�RecY^Ucc���7b_gdX�_V�dXYc�]QW^YdeTU
]YWXd�RU�QSS_]`Q^YUT�Ri�Q�bU\QdYfU�bUTeS�
dY_^�Y^�bUc_ebSU�Q\\_SQdY_^�Vb_]�3_^WbUcc�
DXU�XYcd_bYSQ\\i�QTUaeQdU�bUc_ebSU�RQcU�QV�
V_bTUT�VUTUbQ\�S_ebdc�XQc�RUU^�TeU�Y^�\QbWU
`Qbd�d_�dXU�S_ebd�cicdU]�c�]_TUcd�cYjU�

E^TUb�dXUcU�S_^TYdY_^c��cdbeSdebQ\
SXQ^WUc�Y^�dXU�S_ebdc��QTZeTYSQdYfU�VbQ]U�
g_b[�g_e\T�\Y[U\i�RU�bUaeYbUT���6_b
UhQ]`\U��XQbT�SX_YSUc�g_e\T�XQfU�d_�RU
]QTU�Q]_^W±

�Q� Y^SbUQcY^W�dXU�^e]RUb�_V�SYbSeYdc�gXY\U

[UU`Y^W�UQSX�SYbSeYd�bU\QdYfU\i�c]Q\\��U�W��
^_�\QbWUb�dXQ^�Q^i�SebbU^d�SYbSeYd�+�_b

�R� [UU`Y^W�dXU�^e]RUbc�_V�SYbSeYdc�c]Q\\
gXY\U�Q\\_gY^W�UQSX�SYbSeYd�d_�Wb_g�d_�S_^�
dQY^�]_bU�dXQ^�!  �QSdYfU�SYbSeYd�ZeTWUc�Q^T
cUfUbQ\�dY]Uc�dXQd�]Q^i�TYcdbYSd�ZeTWUc+�_b

�S� QRQ^T_^Y^W�Q\d_WUdXUb�dXU�S_^SU`d�_V
bUWY_^Q\�SYbSeYdc�Y^�VQf_b�_V�ceRZUSd�]QddUb
S_ebdc�Q^T�dbQfU\Y^W�ZeTWUc��`UbXQ`c�cUbfY^W
Y^�R_dX�dbYQ\�Q^T�Q``U\\QdU�SQ`QSYdYUc+�_b

�T� bUS_^cYTUbY^W�dXU�]U]RUbcXY`�_V�dXU
:eTYSYQ\�3_^VUbU^SU�d_�QSS_e^d�V_b�]_bU
SYbSeYdc�Q^T�dXU�b_\U�_V�c]Q\\�c`USYQ\YjUT
S_ebdc�

>_^U�_V�dXUcU�Q\dUb^QdYfUc�Yc�QddbQS�
dYfU�Vb_]�dXU�fYUg`_Y^d�_V�`b_dUSdY^W�dXU
RUcd�VUQdebUc�_V�SebbU^d�S_ebd�W_fUb^Q^SU
QbbQ^WU]U^dc���DXec��dXUi�cX_e\T�^_d�RU�dQ[�
U^�Qc�TUcYbQR\U�Q\dUb^QdYfUc±_^\i�Qc�gXQd
]Qi�RU�dXU�RUcd�Q]_^W�Q�cUbYUc�_V�RQT
SX_YSUc���?^�dXU�_dXUb�XQ^T��Yd�RUQbc�U]`XQ�
cYc�dXQd�W_fUb^Q^SU�Yc�]UbU\i�Y^cdbe]U^dQ\�
7_fUb^Q^SU�cdbeSdebUc�cX_e\T�^_d�TYSdQdU
S_ebd�ZebYcTYSdY_^�_b�cdbeSdebU�
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�U� 7_fUb^Q^SU�QedX_bYdi�cX_e\T�Y^SbUQc�
Y^W\i�RU�Wb_e^TUT�Y^�`b_SUTebQ\�be\Uc�Q^T
cQVUWeQbTc�RUSQecU�Q^�Y^SbUQcUT�S_]`\U�
]U^d�_V�1bdYS\U�999�ZeTWUc�S_e\T�[^_g�_^\i�Q
c]Q\\�VbQSdY_^�_V�dXUYb�S_\\UQWeUc�gU\\��YV�Qd
Q\\�

5VVUSdYfU�`QbdYSY`QdY_^�_V�Q�bUQc_^�
QR\U�`b_`_bdY_^�_V�ZeTWUc�Y^�W_fUb^Q^SU
]YWXd�_^\i�RU�QSS_]`\YcXUT�dXb_eWX�c_]U
V_b]�_V�U^XQ^SUT�bU`bUcU^dQdY_^Q\�cdbeSdebUc
Q^T�`b_SUTebUc���DXUbU�g_e\T�RU�Y^UfYdQR\U
`bUccebUc�d_�SbUQdU�TU]_SbQdYS��U\USd_bQ\�
`b_SUTebUc�V_b�dXU�cU\USdY_^�_V�W_fUb^Q^SU
bU`bUcU^dQdYfUc�Qd�^QdY_^Q\��bUWY_^Q\��Q^T�\_�
SQ\�\UfU\c���DXUcU�`bUccebUc�g_e\T�QbYcU�Vb_]
S_]`UdYdY_^�V_b�UfUb�cSQbSUb�bUc_ebSUc�d_
`UbV_b]�S_ebd�g_b[���2USQecU�ZeTWUc�S_e\T
[^_g�_^\i�Q�c]Q\\�VbQSdY_^�_V�dXUYb�S_\�
\UQWeUc�gU\\��YV�Qd�Q\\��W_fUb^Q^SU�QedX_bYdi
Wb_e^TUT�_^�`Ubc_^Q\�QSaeQY^dQ^SU�Q^T�dbecd
g_e\T�`b_RQR\i�RU�bU`\QSUT�gYdX�QedX_bYdi
Wb_e^TUT�_^�XYUbQbSXi��`b_SUTebQ\�be\Uc��Q^T
cQVUWeQbTc�

9d�Yc�\Y[U\i�dXQd�ZeTYSYQ\�RbQ^SX�Y^dUb�
Ucd�Wb_e`c�g_e\T�RUS_]U�VebdXUb�cdbQdYVYUT
Ri�SQdUW_bi�_V�ZeTWU��SYbSeYd��TYcdbYSd�
RQ^[be`dSi��]QWYcdbQdU��QSdYfU��cU^Y_b��_b
gXQdUfUb�_dXUb�Wb_e`c�U]UbWUT�dXb_eWX
cdbeSdebQ\�SXQ^WU��U�W���^QdY_^Q\�_b�\_SQ\�
`Ub]Q^U^d�_b�V\_QdY^W��Qc�gU\\�Qc�Ri�bUWY_^�
Q\�Q^T�\_SQ\�S_ebd�e^Ydc���DXU�\QbWUb�dXU
ZeTYSYQbi�RUS_]Uc��dXU�]_bU�V_b]Q\YjUT��Y]�
`Ubc_^Q\��Q^T�RebUQeSbQdYS�dXU�W_fUb^Q^SU
Q``QbQdec�gY\\�RUS_]U�

�V� C_]U�ZeTWUc�cX_e\T�dQ[U�_^�Ve\\�dY]U
]Q^QWU]U^d�bUc`_^cYRY\YdYUc��YV�ZeTWUc�QbU�d_
bU]QY^�Qc�dXU�S_ebdc��W_fUb^_bc�

9d�Yc�Y^S_^SUYfQR\U�dXQd�Q�ZeTYSYQbi�_V
#�   �d_�%�   �_b�]_bU�\YVU�dU^ebUT�ZeTWUc
S_e\T�Ve^SdY_^�gYdX�dXU�cQ]U�TUWbUU�_V�S_\�
\UWYQ\Ydi�Y^�QT]Y^YcdbQdYfU�TUSYcY_^�]Q[Y^W
Qc�Yc�^_g�`_ccYR\U���1\dX_eWX�c_]U�Y^SbUQcU
Y^�UhUSedYfU�QedX_bYdi�g_e\T�RU�^USUccQbi�
dXU�]QZ_b�SXQ^WUc�S_^dU]`\QdUT�XUbU�g_e\T

bUaeYbU�Q�Ve^TQ]U^dQ\�SXQ^WU�Y^�W_fUb^Q^SU
QbbQ^WU]U^dc���9d�g_e\T�^_d�RU�`_ccYR\U�d_
]Q^QWU�dXU�S_ebdc�Qc�Q�`Qbd�dY]U�Z_R���9V
ZeTWUc�QbU�d_�bU]QY^�Qc�dXU�S_ebdc��W_fUb�
^_bc��c_]U�_V�dXU]�]YWXd�XQfU�d_�dQ[U�_^
Ve\\�dY]U�]Q^QWU]U^d�bUc`_^cYRY\YdYUc�Vb_]
dY]U�d_�dY]U��Q^T�dXU�YTUQ�_V�Q��SXQ^SU\\_b�
_b��UhUSedYfU�ZeTWU��d_�Qcce]U�c_]U�_V�dXU
3XYUV�:ecdYSU�c�^QdY_^Q\�\UQTUbcXY`�bUc`_^cY�
RY\YdYUc�S_e\T�RU�bUfYcYdUT�! 

�W� DXU�ZeTYSYQ\�RbQ^SX�cX_e\T�`b_dUSd�dXU
S_bU�TUSYcY_^Q\�Y^TU`U^TU^SU�_V�ZeTWUc�Y^�Q
fQcd\i�Uh`Q^TUT�QT]Y^YcdbQdYfU�Y^VbQcdbeS�
debU�ce``_bdY^W�dXU�_`UbQdY_^�_V�SXQ]RUbc�
S_ebdb__]c��Q^T�ZeTYSYQ\�QSdYfYdYUc�

1�WbUQd\i�Uh`Q^TUT�VUTUbQ\�S_ebd
cicdU]�S_e\T�Ve^SdY_^�UVVYSYU^d\i�_^\i�gYdX�Q
cY]Y\Qb�Uh`Q^cY_^�_V�dXU�S_ebdc��QT]Y^YcdbQ�
dYfU�Q``QbQdec���CeSX�Q^�Uh`Q^cY_^�cX_e\T�RU
QSS_]`\YcXUT��X_gUfUb��gYdX_ed�Q^i�\_cc
_V�ZeTYSYQ\�Qed_^_]i�gYdX�bUc`USd�d_�dXU�RQ�
cYS�cU`QbQdY_^�_V�`_gUbc�Q]_^W�dXU�dXbUU
RbQ^SXUc���9^�VQSd��YV�dXU�ZeTYSYQbi�gUbU�d_
WQY^�S_^db_\�_V�Ydc�_g^�c`QSU��VQSY\YdYUc��Q^T
cUSebYdi�`b_WbQ]c��Q^T�bUdbYUfU�Vb_]�dXU
UhUSedYfU�RbQ^SX�dXU�QT]Y^YcdbQdY_^�_V�RQ^[�
be`dSi�UcdQdUc��Qc�bUS_]]U^TUT�QR_fU��dXU
S_ebdc�g_e\T�RUS_]U�Q�ceRcdQ^dYQ\�QT]Y^�
YcdbQdYfU�U^dYdi�gYdXY^�dXU�W_fUb^]U^d
WU^UbQ\\i�

9d�cUU]c�\Y[U\i��X_gUfUb��dXQd�ceSX
Q^�Uh`Q^TUT�VUTUbQ\�S_ebd�cicdU]�g_e\T
RU�e^TUb�Y^SbUQcUT�S_^WbUccY_^Q\�cSbedY^i
dXb_eWX�QedX_bYjQdY_^c��Q``b_`bYQdY_^c�
Q^T�_fUbcYWXd���DXU�UhUSedYfU�RbQ^SX�Q\c_
g_e\T�RU�dU]`dUT�d_�cUU[�WbUQdUb�QedX_bYdi
d_�]_^Yd_b�ZeTYSYQ\�RbQ^SX�_`UbQdY_^c�Y^�dXU
^Q]U�_V�W_fUb^]U^d�gYTU�US_^_]i���GYdXY^
dXU�ZeTYSYQ\�RbQ^SX�YdcU\V��UcdQR\YcX]U^d�_V
cdb_^W��SU^dbQ\YjUT�QT]Y^YcdbQdY_^�]YWXd�Y]�
`Y^WU�_^�ZeTYSYQ\�Y^TU`U^TU^SU�YV�dXU�^Ug

                                                          
! ��3V��BECC5<<�B��G855<5B���7?B4?>�25B=1>D�
6545B1<�3?EBD�7?F5B>1>35�$'�&"���6UTUbQ\�:eTYSYQ\
3U^dUb�!))$���TYcSeccY^W�dXU�YTUQ�_V�Q^��UhUSedYfU�ZeTWU�
V_b�dXU�VUTUbQ\�S_ebdc��
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���

QT]Y^YcdbQd_bc�cUU[�d_�Y]`_cU�e^YV_b]Ydi�Y^
dXU�dY]Y^W�Q^T�V_b]�_V�ZeTWUc��TUSYcY_^c�

5fU^�gYdX_ed�Y^SbUQcUT�_fUbcYWXd�
dXUbU�g_e\T�RU�c_]U�bYc[�_V�Ub_cY_^�_V�dXU
Y^TU`U^TU^SU�_V�dXU�Y^TYfYTeQ\�ZeTWU�c�QT�
]Y^YcdbQdYfU�TUSYcY_^�]Q[Y^W���1\dX_eWX
bUWY_^Q\�Q^T�\_SQ\�QT]Y^YcdbQdYfU�cdbeSdebUc
]YWXd�fYdYQdU�c_]U�_V�dXU�TQ^WUbc�_V�Q�fQcd\i
Y^SbUQcUT�SU^dbQ\�ce``_bd�cdbeSdebU��SXQ^WUc
Y^cdYdedUT�Qd�UYdXUb�dXU�^QdY_^Q\�_b�bUWY_^Q\
\UfU\�SUbdQY^\i�g_e\T�QVVUSd�_^W_Y^W�\_SQ\
S_ebd�_`UbQdY_^c���BUc_ebSU�TU]Q^Tc�]QTU
Ri�Q�ZeTYSYQbi�_V�UfU^�#�   �\YVU�dU^ebUT
ZeTWUc�g_e\T�\Y[U\i�cdbQY^�dXU�SQ`QSYdi�_V�dXU
ZeTYSYQ\�ce``_bd�cdbeSdebU�d_�`b_fYTU�dXU�di`U
_V�`Ubc_^Q\YjUT�cUbfYSUc�ZeTWUc�SebbU^d\i
bUSUYfU���7bUQdUb�cdQ^TQbTYjQdY_^�Q^T�\Ucc
b__]�V_b�UhSU`dY_^c�d_�QT]Y^YcdbQdYfU�be\Uc
g_e\T�`b_RQR\i�V\_g�Vb_]�dXU�S_]RY^QdY_^
_V�\QbWU�^e]RUbc�Q^T�bU\QdYfU\i�bUTeSUT�bU�
c_ebSUc���E^TUb�dXUcU�SYbSe]cdQ^SUc��dXU
ZeTYSYQbi�gY\\�VQSU�Q�]QZ_b�SXQ\\U^WU�Y^�`b_�
dUSdY^W�dXU�S_bU�TUSYcY_^Q\�Y^TU`U^TU^SU�_V
ZeTWUc�Vb_]�dX_cU�bUc`_^cYR\U�V_b�]Q^QWY^W
dXU�UaeY`]U^d��ce``\YUc��Q^T�bUY]RebcU�
]U^dc�dXQd�S_^cdYdedU�dXU�QT]Y^YcdbQdYfU
Y^VbQcdbeSdebU�_V�SXQ]RUbc��S_ebdb__]c��Q^T
ZeTYSYQ\�QSdYfYdYUc�WU^UbQ\\i�

�X� DXU�Q\\_SQdY_^�_V�`_\YSi�]Q[Y^W
Q^T�QT]Y^YcdbQdYfU�QedX_bYdi�cX_e\T�RU�bUU�
fQ\eQdUT���9V�ceRcdQ^dYQ\�bUQ\\_SQdY_^�_V
W_fUb^Q^SU�QedX_bYdi�RUS_]Uc�^USUccQbi�
dXU�Q\dUb^QdYfUc�d_�RU�S_^cYTUbUT�cX_e\T�Y^�
S\eTU±

�!� S_^SU^dbQdY^W�QedX_bYdi�Y^�VUgUb�XQ^Tc
Qd�Q\\�\UfU\c�

�"� SU^dbQ\YjY^W�QedX_bYdi�Qd�dXU�^QdY_^Q\
\UfU\��Q^T

�#� TUSU^dbQ\YjY^W�QedX_bYdi�d_�bUWY_^Q\�_b
\_SQ\�\UfU\c�

5fU^�Y^�Q�WbUQd\i�Uh`Q^TUT�ZeTYSYQbi�
^QdY_^Q\�W_fUb^Q^SU�Y^cdYdedY_^c�cX_e\T

X_^_b�dXU�`bY^SY`\U�dXQd�bUWY_^Q\�Q^T�\_SQ\
]QddUbc�cX_e\T�RU�TUSYTUT�Qd�bUWY_^Q\�Q^T
\_SQ\�\UfU\c���DXYc�`bY^SY`\U�Qcce]Uc�dXU�`b_�
SUTebUc�V_b�UcdQR\YcXY^W�bU`bUcU^dQdYfU
W_fUb^Q^SU�QbU�VQYb��Q^T�QbU�`UbSUYfUT�d_�RU
VQYb��Ri�ZeTWUc�WU^UbQ\\i���9^�dXQd�cSU^QbY_�
Q^�Q``b_`bYQdU�RQ\Q^SU�_V�QedX_bYdi�Q]_^W
S_ebd�\UfU\c�SQ^�RU�cecdQY^UT��UfU^�dX_eWX�Yd
gY\\�TYVVUb�Vb_]�dXU�SebbU^d�RQ\Q^SU���2ed
dXUbU�]Qi�RU�Q�^UUT�V_b�WbUQdUb�UhUSedYfU
QedX_bYdi�^QdY_^Q\\i��Qc�gU\\�Qc�bUWY_^Q\\i�
Zecd�Ri�fYbdeU�_V�dXU�WbUQdUb�^e]RUbc�_V�`U_�
`\U�gX_cU�`UbV_b]Q^SU�]ecd�RU�]_^Yd_bUT
Q^T�gX_cU�^UUTc�Q^T�\UWYdY]QdU�Y^dUbUcdc
]ecd�RU�]Ud�

DXU�QSSebQdU��bU\YQR\U�Q^T�UVVYSYU^d
SXQ^^U\Y^W�_V�Y^`ed�QR_ed�W_fUb^Q^SU�aeUc�
dY_^c�gY\\�XQfU�d_�RU�UcdQR\YcXUT�gYdXY^�UQSX
\UfU\�_V�W_fUb^Q^SU�Q^T�RUdgUU^�dXU]���DXYc
gY\\�bUaeYbU�]_bU�W_fUb^Q^SU��Q``QbQdec��
gXYSX�gY\\�SbUQdU�^Ug�_fUbXUQT�S_cdc�

5fU^�Qc�Q�fQcd�Uh`Q^cY_^�Y^�dXU�ZeTY�
SYQbi�gY\\�U^S_ebQWU�Q�dXbecd�d_gQbT
Y^SbUQcUT�SU^dbQ\YjQdY_^��Yd�gY\\�Q\c_�`b_]_dU
S_e^dUbfQY\Y^W�`bUccebU�V_b�QccYW^Y^W�]_bU
bUWY_^Q\�W_fUb^Q^SU�QedX_bYdi�d_�dXU�SYb�
SeYdc±YV�dXU�bUWY_^Q\�SYbSeYd�cdbeSdebU
cebfYfUc�ceSX�Wb_gdX��3YbSeYdc�Qc�\QbWU�Qc
d_TQi�c�U^dYbU�VUTUbQ\�Q``U\\QdU�RU^SX�]Qi
`bUcU^d�`_gUbVe\�QbWe]U^dc�V_b�ceRcdQ^dYQ\
bUQ\\_SQdY_^�_V�QedX_bYdi�d_�dXU�SYbSeYd�\UfU\�
Y^S\eTY^W�TYbUSd�QedX_bYdi�d_�cUU[�Q^T�_R\Y�
WQdU�Q``b_`bYQdY_^c��bQdXUb�dXQ^�_^\i
TU\UWQdUT�QedX_bYdi�d_�Uh`U^T�Q``b_`bYQdUT
]_^Ui��

$SSRLQWLQJ�$UWLFOH�,,,�-XGJHV

9V�ZeTYSYQ\�fQSQ^SYUc�SQ^^_d�RU�VY\\UT
Uh`UTYdY_ec\i��TYcQR\Y^W�dXU�ZeTYSYQbi�Q^T
\UQfY^W�^_�_dXUb�fYQR\U�bU]UTi��dXU�`_\YdYSQ\
RbQ^SXUc�]Qi�XQfU�d_�S_^cYTUb�Q\dUb^QdYfU
]UdX_Tc�V_b�Q``_Y^dY^W�1bdYS\U�999�ZeTWUc
dXQd�_dXUbgYcU�g_e\T�RU�e^QSSU`dQR\U��UfU^



æ � /21*�5$1*(�3/$1�)25�7+(�)('(5$/�&28576

7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ

LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
���

YV�S_^cdYdedY_^Q\�bUfYcY_^�Yc�bUaeYbUT����6_b
UhQ]`\U*

�Q� DXU�@bUcYTU^d�Q^T�dXU�CU^QdU�]YWXd
UQSX�RU�QedX_bYjUT�d_�QSd�Q\_^U�Y^�VY\\Y^W
ZeTWUcXY`c�dXQd�bU]QY^�fQSQ^d�TeU�d_�Y^QS�
dY_^�Ri�dXU�_dXUb�RbQ^SX�Y^�^_]Y^QdY^W�_b
S_^VYb]Y^W�^Ug�ZeTWUc���6_b�UhQ]`\U±

�!� ZeTYSYQ\�^_]Y^QdY_^c�]YWXd�RU�S_^�
VYb]UT�Qed_]QdYSQ\\i��_b�bUSUcc
Q``_Y^d]U^dc�S_^dY^eUT�Y^�UVVUSd
e^dY\�fQSQ^SYUc�QbU�VY\\UT��YV�dXU�CU^QdU
VQY\c�d_�QSd�_^�^_]Y^QdY_^c�gYdXY^�Q
`bUcSbYRUT�dY]U+�Q^T

�"� dXU�CU^QdU�]YWXd�Q``_Y^d�ZeTWUc�ceQ
c`_^dU�YV�dXU�@bUcYTU^d�VQY\c�d_�ceR]Yd
Q�^_]Y^QdY_^��_b�]Q[U�Q�bUSUcc�Q`�
`_Y^d]U^d��gYdXY^�Q�`bUcSbYRUT�`UbY_T
QVdUb�Q�fQSQ^Si�QbYcUc�

DXYc�Q\dUb^QdYfU�Yc�`bU]YcUT�_^�dXU
\Y[U\YX__T�dXQd�dXU�`bUcU^d�ZeTYSYQ\�Q``_Y^d�
]U^d�`b_SUcc�g_e\T�RU�_fUbgXU\]UT�Ri�dXU
]QccYfU�Y^SbUQcU�Y^�dXU�cYjU�_V�dXU�VUTUbQ\
ZeTYSYQbi�Q^dYSY`QdUT�Ri�c_]U�V_bUSQcdc���9V
dXQd�`b_SUcc�SQ^^_d�S_^dY^eU�d_�Ve^SdY_^��dXU
^UUT�d_�S_^cYTUb�Q^�Q``b_QSX�_V�dXU�[Y^T
TYcSeccUT�XUbU�g_e\T�RU�S\UQb�

DXYc�Q``b_QSX�g_e\T�`ed��dUUdX��Y^
Q^i�cdQded_bi�dY]U�\Y]Ydc�Y]`_cUT�_^�dXU
@bUcYTU^d�Q^T�dXU�CU^QdU�gYdX�bUWQbT�d_
]Q[Y^W�ZeTYSYQ\�Q``_Y^d]U^dc���9d�^_d�_^\i
]YWXd�`b_fYTU�Y]`Udec�V_b��]_bU�UVVYSYU^d
`b_SUTebUc�Red�Q\c_�U^S_ebQWU�bUc_\edY_^�_V
`_\YdYSQ\�TYc`edUc�dXQd�`_cd`_^U�^_]Y^UU�cU�
\USdY_^�Q^T�S_^VYb]QdY_^�`b_SUUTY^Wc���DXYc
Q``b_QSX�]Qi��_V�S_ebcU��SbUQdU�QTTYdY_^Q\
`b_R\U]c�Y^�dXU�Q``_Y^d]U^d�`b_SUcc�

1\dX_eWX�TU\Qic�c_]UdY]Uc�_SSeb
Y^�_RdQY^Y^W�`bUcYTU^dYQ\�TUSYcY_^c�_b�Y^
cSXUTe\Y^W�CU^QdU�S_]]YddUU�_b�V\__b�QSdY_^�
]eSX�_V�dXU�TU\Qi�Y^�VY\\Y^W�ZeTYSYQ\�fQSQ^�
SYUc�QbYcUc�Qd�dXU�`bU\Y]Y^Qbi�cdQWUc�Y^�gXYSX
UhUSedYfU�Q^T�\UWYc\QdYfU�RbQ^SX�cdQVV

YTU^dYVi�Q^T�bUfYUg�`_dU^dYQ\�_b�QSdeQ\
^_]Y^UUc���2i�V_SecY^W�c_\U\i�_^�dXU�U^T
bUce\d��Q�]USXQ^Yc]�dXQd�U\Y]Y^QdUc�UYdXUb
dXU�@bUcYTU^d�_b�dXU�CU^QdU�Vb_]�dXU�Q`�
`_Y^d]U^d�`b_SUcc�Y^�dXU�UfU^d�_V�TU\Qi
]YWXd�cUbfU�_^\i�Y^TYbUSd\i�d_�Uh`UTYdU�dXU
^USUccQbi�cdQVV�g_b[���DXec��bQdXUb�dXQ^�VQ�
SY\YdQdU�Q�TUcYbQR\U�_edS_]U��dXYc�Q``b_QSX
]YWXd�cY]`\i�U^S_ebQWU�XQcdi��Y\\�S_^cYT�
UbUT�QSdY_^�Ri�R_dX�`QbdYUc�

<UWYc\QdY_^�dXQd�bUQ\\_SQdUc�dXU�`_gUb
d_�Q``_Y^d�1bdYS\U�999�ZeTWUc�bQYcUc�cUbY_ec
S_^cdYdedY_^Q\�S_^SUb^c���<Y[U�_dXUb�VUTUbQ\
_VVYSUbc��ZeTWUc�]ecd�RU�Q``_Y^dUT�Y^�QSS_b�
TQ^SU�gYdX�dXU��1``_Y^d]U^dc�3\QecU���E�C�
3_^cd��Qbd��99����"��S\��"��gXYSX�QedX_bYjUc�dXU
@bUcYTU^d�d_��^_]Y^QdU��Q^T�Ri�Q^T�gYdX�dXU
1TfYSU�Q^T�3_^cU^d�_V�dXU�CU^QdU��������Q`�
`_Y^d�1]RQccQT_bc��_dXUb�`eR\YS�=Y^YcdUbc
Q^T�3_^ce\c��:eTWUc�_V�dXU�ce`bU]U�3_ebd�
Q^T�Q\\�_dXUb�?VVYSUbc�_V�dXU�E^YdUT�CdQdUc�
gX_cU�1``_Y^d]U^dc�QbU�^_d�XUbUY^�_dXUb�
gYcU�`b_fYTUT�V_b��Q^T�gXYSX�cXQ\\�RU
UcdQR\YcXUT�Ri�<Qg����1\dX_eWX�dXQd�S\QecU
Q\c_�`Ub]Ydc�3_^WbUcc�d_�fUcd�dXU�Q``_Y^d�
]U^d�_V��Y^VUbY_b��_VVYSUbc��Y^�dXU�@bUcYTU^d
Q\_^U��Y^�dXU�3_ebdc�_V�<Qg��_b�Y^�dXU�8UQTc
_V�4U`Qbd]U^dc���dXU�\UWYc\QdYfU�RbQ^SX�SQ^�
^_d�bUcUbfU�d_�YdcU\V�dXU�`_gUb�d_�Q``_Y^d
�_VVYSUbc�_V�dXU�E^YdUT�CdQdUc��!!���DXUbUV_bU�
^_�cdQdedU�SQ^�QedX_bYjU�dXU�CU^QdU�d_�QSd�_^
Ydc�_g^�Y^YdYQdYfU�Y^�]Q[Y^W�ZeTYSYQ\�Q`�
`_Y^d]U^dc�

DXU�S_^cdYdedY_^Q\�YcceU�T_Uc�^_d
U^T�dXUbU���1\dX_eWX�dXU�]QddUb�XQc�^UfUb
RUU^�QTZeTYSQdUT��Q�`UbceQcYfU�QbWe]U^d�SQ^
RU�]QTU�dXQd�1bdYS\U�999�ZeTWUc�QbU��`bY^�
SY`Q\���^_d��Y^VUbY_b��!"�_VVYSUbc�gX_]�dXU

                                                          
!!��2eS[\Ui�f��FQ\U_��$"$�E�C��!��!#"�##��!)'&����1c�TU�
VY^UT�Ri�dXU�Ce`bU]U�3_ebd���_VVYSUbc�_V�dXU�E^YdUT�CdQdUc�
Y^S\eTU��Q^i�Q``_Y^dUU�UhUbSYcY^W�cYW^YVYSQ^d�QedX_bYdi
`ebceQ^d�d_�dXU�\Qgc�_V�dXU�E^YdUT�CdQdUc����9T��Qd�!"&�
!"��1T]YddUT\i��SYbSeYd��TYcdbYSd�Q^T�3_ebd�_V�9^dUb^QdY_^Q\
DbQTU�ZeTWUc�cYd�_^��Y^VUbY_b�S_ebdc��UcdQR\YcXUT�Ri�3_^�
WbUcc�e^TUb�1bdYS\U�999��CUSdY_^�!�_V�dXU�3_^cdYdedY_^���CUU
=_bbYc_^�f��?\c_^��$('�E�C��&%$��'!)�" ��!)((���CSQ\YQ��:��
TYccU^dY^W���dXU�3_^cdYdedY_^�c�ecU�_V��Y^VUbY_b��Y^�dXQd
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���

@bUcYTU^d�]ecd�^_]Y^QdU�Q^T�dXU�CU^QdU�S_^�
VYb]�!#��9V�c_��Q^i�cdQdedU�`eb`_bdY^W�d_
QedX_bYjU�`bUcYTU^dYQ\�Q``_Y^d]U^d�_V�ZeTWUc
gYdX_ed�CU^QdU�S_^VYb]QdY_^��_b�Q``_Y^d�
]U^d�Ri�Q^i�_VVYSUb�_b�QedX_bYdi�_dXUb�dXQ^
dXU�@bUcYTU^d��g_e\T�RU�Y^fQ\YT�e^TUb�dXU
1``_Y^d]U^dc�3\QecU�QRcU^d�Q�S_^cdYdedY_^Q\
Q]U^T]U^d�!$

�R� DXU�:eTYSYQ\�3_^VUbU^SU��_b�Y^TYfYTeQ\
S_ebdc��]YWXd�TUcYW^QdU�dU]`_bQbi�ZeTWUc�d_
UhUbSYcU�1bdYS\U�999�ZebYcTYSdY_^�gXU^UfUb
SYbSeYd�_b�TYcdbYSd�ZeTWUcXY`c�bU]QY^�fQSQ^d
RUi_^T�Q�`bUcSbYRUT�dY]U�Q^T�dXU�QVVUSdUT
S_ebd�TU]_^cdbQdUc�Q^�ebWU^d�^UUT�V_b�QTTY�
dY_^Q\�ZeTWU�`_gUb�dXQd�SQ^^_d�RU�]Ud
_dXUbgYcU�dXb_eWX�UhYcdY^W�bUc_ebSUc�

                                                                                       
S_^dUhd��`\QY^\i�S_^^_dUc�Q�bU\QdY_^cXY`�_V�ceR_bTY^QdY_^���
2ed��Vb_]�dXU�UQb\i�TQic�_V�dXU�BU`eR\YS��KdMXU�`bQSdYSQ\
S_^cdbeSdY_^�XQc�e^YV_b]\i�RUU^�dXQd�KZeTWUc�_V�dXU�Y^VUbY_b
S_ebdcM�QbU�^_d�������Y^VUbY_b�_VVYSUbc�����GUYcc�f��E^YdUT
CdQdUc��!!$�C��3d��'%"��'&(�^�'��!))$���C_edUb��:���S_^Seb�
bY^W���SYdY^W�#�:?C5@8�CD?BI��3?==5>D1B95C�?>�D85

3?>CD9DED9?>�$%&�^�!��!(##�����9^TUUT��dXU�Ce`bU]U
3_ebd�c�bUSU^d�Y^dUb`bUdQdY_^�_V�dXU�1``_Y^d]U^dc�3\QecU
ceWWUcdc�dXQd�Q^��Y^VUbY_b�_VVYSUb��]ecd�RU��d_�c_]U�TUWbUU
�Y^VUbY_b��Y^�bQ^[�Q^T�QedX_bYdi���XQfU�`_gUb�d_��`UbV_b]
_^\i�SUbdQY^��\Y]YdUT�TedYUc���X_\T�Q^�_VVYSU��\Y]YdUT�Y^�Ze�
bYcTYSdY_^����Q^T��U^Z_i���\Y]YdUT�������dU^ebU�±QddbYRedUc�^_d
UQcY\i�bUS_^SY\UT�gYdX�dXU�Y^TU`U^TU^d�cdQdec�Q^T�Rb_QT
QedX_bYdi�_V�SYbSeYd��TYcdbYSd�Q^T�3_ebd�_V�9^dUb^QdY_^Q\
DbQTU�ZeTWUc���CUU�=_bbYc_^��$('�E�C��Qd�&'!�'"
�e`X_\TY^W�S_ebd�Q``_Y^d]U^d�_V��Y^TU`U^TU^d�S_e^cU\c�
e^TUb�dXU�5dXYSc�Y^�7_fUb^]U^d�1Sd��
!#��1^�UhSU`dY_^�d_�dXYc�be\U�Q``\YUc�Y^�dXU�S_^dUhd�_V
�bUSUcc��Q``_Y^d]U^dc�e^TUb�QbdYS\U�99��cUSdY_^�"��S\QecU�#�
?^�dg_�_SSQcY_^c��S_ebdc�_V�Q``UQ\c�XQfU�e`XU\T�dXU�XYc�
d_bYSQ\�`bQSdYSU�_V�ecY^W�dXU�bUSUcc�Q``_Y^d]U^d�`_gUb�d_
VY\\�ZeTYSYQ\�fQSQ^SYUc�`U^TY^W�dXU�S_]`\UdY_^�_V�CU^QdU
QSdY_^�_^�dXU�@bUcYTU^d�c�^_]Y^QdY_^c���CUU�E^YdUT�CdQdUc�f�
G__T\Ui��'%!�6�"T�!  (��)dX�3Yb��!)(%���U^�RQ^S���SUbd�
TU^YUT��$'%�E�C��! $(��!)(&�+�E^YdUT�CdQdUc�f��1\\_SS_�
# %�6�"T�' $��"T�3Yb��!)&"���SUbd��TU^YUT��#'!�E�C��)&$
�!)&#��
!$��1�TYVVUbU^d�aeUcdY_^�]YWXd�RU�`bUcU^dUT�Ri�Q�`_\YSi�e^�
TUb�gXYSX�ZeTYSYQ\�^_]Y^QdY_^c�QbU�TUU]UT�S_^VYb]UT
gYdX_ed�V_b]Q\�QSdY_^�YV�dXU�CU^QdU�VQY\c�d_�QSd�_^�dXU]
gYdXY^�Q�`bUcSbYRUT�dY]U�`UbY_T���CY^SU�UQSX�8_ecU�_V�3_^�
WbUcc�`_ccUccUc�Rb_QT�QedX_bYdi�d_��TUdUb]Y^U�dXU�Be\Uc�_V
Ydc�@b_SUUTY^Wc���E�C��3?>CD��Qbd��9����%��S\��"���Yd�cUU]c
`\QecYR\U�dXQd�dXU�CU^QdU�]YWXd�QT_`d�Q�be\U��_b�S_^cU^d�d_
\UWYc\QdY_^��dXQd�UYdXUb�]Q[Uc�S_^VYb]QdY_^��Qed_]QdYS��_b
QSS_bTc�Q�^_]Y^QdY_^�`bY_bYdi�_fUb�Q\\�_dXUb�RecY^Ucc��dXec
bUaeYbY^W�c_]U�[Y^T�_V�QSdY_^��YV�dXU�CU^QdU�T_Uc�^_d�S_^�
VYb]�_b�bUZUSd�Q�ZeTYSYQ\�^_]Y^UU�gYdXY^�Q�SUbdQY^�dY]U�QVdUb
XYc�_b�XUb�^Q]U�Yc�bUSUYfUT�

<Y[U�dXU�`bUSUTY^W�_`dY_^��Q�]UQcebU
dXQd�Q\\_gc�dXU�S_ebdc�d_�VY\\�ZeTYSYQ\�fQ�
SQ^SYUc�g_e\T�U^S_ebQWU�dXU�_dXUb�dg_
RbQ^SXUc�d_�QSd�]_bU�`b_]`d\i�Y^�^_]Y^Qd�
Y^W�Q^T�S_^VYb]Y^W�ZeTWUc���1\dX_eWX�Yd�Yc
e^\Y[U\i�dXQd�UYdXUb�dXU�@bUcYTU^d�_b�dXU�CU^�
QdU�g_e\T�bU\Y^aeYcX�dXU�`_gUb�d_
Q``_Y^d�ZeTWUc��dXUi�]YWXd�VY^T�Yd�]_bU�QS�
SU`dQR\U�d_�WbQ^d�S_ebdc�dXU�QedX_bYdi�d_
]Q[U�Y^dUbY]�Q``_Y^d]U^dc��`QbdYSe\Qb\i�YV
ceSX�QedX_bYdi�Yc�bUcUbfUT�V_b�VY\\Y^W�fQSQ^�
SYUc�Y^�UhYWU^d�SYbSe]cdQ^SUc���1^�Q^Q\_Wi
d_�dXQd�Q``b_QSX�Yc�dXU�`b_SUTebU�Ri�gXYSX
TYcdbYSd�S_ebdc�]Qi�Q``_Y^d�Q�`Ubc_^�d_�cUbfU
Qc�E^YdUT�CdQdUc�1dd_b^Ui�e^dY\�Q�fQSQ^Si�Y^
dXQd�`_cYdY_^�Yc�VY\\UT�Y^�dXU�_bTY^Qbi�]Q^�
^Ub�!%��DXU�[Ui�TYVVUbU^SU��_V�S_ebcU��Yc�dXQd
UhUSedYfU�RbQ^SX�_VVYSYQ\c�T_�^_d�XQfU�S_^�
cdYdedY_^Q\\i�`b_dUSdUT�dU^ebU�

1c�Q�]UQ^c�_V�U^cebY^W�dXQd�ZeTYSYQ\
fQSQ^SYUc�QbU�VY\\UT��dX_eWX��dXU�edY\Ydi�_V
dXYc�c_\edY_^�Yc�e^SUbdQY^���1�S_ebd�cUU[Y^W�d_
Q``_Y^d�Q�ZeTWU�d_�cUbfU�_^�Q�`Ub]Q^U^d�_b
Y^dUbY]�RQcYc�g_e\T�bUaeYbU�dXU�cQ]U�YV�^_d
Q�WbUQdUb�Q]_e^d�_V�dY]U�d_�YTU^dYVi�Q^T
cSbUU^�`_ccYR\U�SQ^TYTQdUc���1\dX_eWX�c_]U
dY]U�]YWXd�RU�cQfUT�YV�`Ubc_^c�Q\bUQTi
cUbfY^W�Qc�^_^�\YVU�dU^ebUT�ZeTWUc�gUbU�Q`�
`_Y^dUT��Q^�629�RQS[Wb_e^T�Y^fUcdYWQdY_^
]YWXd�cdY\\�RU�bUaeYbUT��Qd�\UQcd�d_�e`TQdU�dXU
Y^V_b]QdY_^�_^�VY\U�!&��D_�Qf_YT�dXU�^UUT�V_b
Q�Ve\\�RQS[Wb_e^T�Y^fUcdYWQdY_^��Q�S_ebd�_b
_dXUb�ZeTYSYQ\�RbQ^SX�QedX_bYdi�S_e\T�UYdXUb
QccYW^�Q�RQ^[be`dSi�ZeTWU�_b�]QWYcdbQdU
ZeTWU�d_�cYd�dU]`_bQbY\i�_^�dXU�QVVUSdUT
S_ebd��_b�Q``_Y^d�Q�c`USYQ\�]QcdUb�d_�S_^TeSd
c`USYVYUT�`b_SUUTY^Wc���DXU�Ve^TQ]U^dQ\
`b_R\U]�gYdX�UYdXUb�]UdX_T�g_e\T�RU�dXU
ZeTYSYQ\�_VVYSUb�c�\Y]YdUT�dU^ebU�Q^T�e^`b_�
dUSdUT�S_]`U^cQdY_^±VQSd_bc�dXQd��e^TUb

                                                          
!%����CUU�"(�E�C�3����%$&�T���!)((��
!&���CUU��U�W���7bQ^VY^Q^SYUbQ��C�1��f��>_bTRUbW��$)"�E�C��##
�!)()�+�36D3�f��CSX_b��$'(�E�C��(##��!)(&�+�>_bdXUb^
@Y`U\Y^U�3_^cd��3_��f��=QbQdX_^�@Y`U�<Y^U�3_���$%(�E�C�
% ��!)("��
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���

UhYcdY^W�\Qg��S_e\T�`bUS\eTU�UhUbSYcU�_V
Ve\\�1bdYS\U�999�ZebYcTYSdY_^�

1WQY^��dXU�YTUQ�_V�Q^�Q\dUb^QdYfU�_b
�RQS[e`��]USXQ^Yc]�V_b�]Q[Y^W�ZeTYSYQ\
Q``_Y^d]U^dc�`bUcU^dc�TYVVYSe\d�S_^cdYde�
dY_^Q\�aeUcdY_^c���<UWYc\QdY_^�dXQd�cXYVdc�dXU
`_gUb�_V�Q``_Y^dY^W�ZeTWUc�d_�Q�S_ebd�_b
_dXUb�ZeTYSYQ\�RbQ^SX�QedX_bYdi�g_e\T�`_cU
dXU�cQ]U�YcceU�_V�gXUdXUb�Q�\YVU�dU^ebUT�1b�
dYS\U�999�ZeTWU�SQ^�RU�Q^��Y^VUbY_b�_VVYSUb�
gYdXY^�dXU�]UQ^Y^W�_V�dXU�1``_Y^d]U^dc
3\QecU���9^�QTTYdY_^��dXU�1bdYS\U�999�bUaeYbU�
]U^dc�_V��W__T�RUXQfY_b��dU^ebU�Q^T
e^TY]Y^YcXUT�S_]`U^cQdY_^�`bUS\eTU�3_^�
WbUcc�Vb_]�QedX_bYjY^W�Y^dUbY]��Y�U���\Y]YdUT�
dUb]��Q``_Y^d]U^dc�d_�dXU�RU^SX�!'

                                                          
!'��E�C��3?>CD��Qbd��999����!���1\dX_eWX�bUSUcc�Q``_Y^d]U^dc
d_�dXU�RU^SX��cUU�^_dU�!#�ce`bQ��QbU�\Y]YdUT�Y^�TebQdY_^�
dXUi�QbU�RQcUT�_^�Uh`bUcc�S_^cdYdedY_^Q\�\Q^WeQWU���CUU
E^YdUT�CdQdUc�f��G__T\Ui��'%!�6�"T�Qd�! !$���GU�]ecd
dXUbUV_bU�fYUg�dXU�bUSUcc�Q``_Y^dUU�������Qc�dXU�UhdbQ_bTY^Qbi
UhSU`dY_^�d_�dXU�`bUcSbY`dY_^c�_V�QbdYS\U�999����

&RQFOXVLRQ

DXYc�SXQ`dUb�XQc�V_SecUT�_^�Q\dUb^Q�
dYfUc�dXQd�cX_e\T�RU�S_^Vb_^dUT�YV�dXU�\Ucc
Ve^TQ]U^dQ\�SXQ^WUc�_ed\Y^UT�Y^�dXYc�`\Q^
`b_fU�Y^QTUaeQdU�d_�Q\\_g�dXU�S_ebdc�d_�]UUd
dXU�cdbUccUc�_V�Q^�Y^SbUQcY^W�SQcU\_QT���DXUcU
QbU�cdbQdUWYUc�dXQd�]ecd�RU�S_^cYTUbUT�YV�dXU
S_ebdc�QbU�d_�RU�`bU`QbUT�V_b�dXU�VedebU��Red
dXUi�cX_e\T�RU�`ebceUT�_^\i�YV�UccU^dYQ\�d_
]QY^dQY^Y^W�Q�fYQR\U�ZeTYSYQ\�cicdU]���DXU
`bU]YcU�_V�dXYc�`\Q^�Yc�dXQd�bQ`YT�Q^T�TbQcdYS
SXQ^WU�Y^�dXU�VUTUbQ\�S_ebd�cicdU]�Yc�^UYdXUb
TUcYbQR\U�^_b�^USUccQbi�d_TQi���>_^UdXU\Ucc�
Yd�Yc�`beTU^d�d_�YTU^dYVi�`_ccYR\U�Q\dUb^QdYfUc
cX_e\T�dXU�`\Q^�c�fYcY_^�^_d�RU�QSXYUfUT�


